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BOND NEWS AND NOTES.

The bond market was not an actlve

wffair yesterday gnd for the most part |

moved irregularly, with Libertys, many
<f the rallroads and foreign governments
under pressure, and wsome Indastrials,
princlpally coppers, strong In tone, The
tax exempt Liberty 3155 together with
the new Treasury 41.s, changed hands
st declines of 18 to 44 cents. Other
United States Governments also were
lower, The weakness of French and
Belglan francs tended to increase offer-
ings of French 7%js and 8s and Helglan
issues, but they did not drop much av
any time. British bonds were firm, The
tractlons were rather active,

Lake Tndependence Lnomber Ta.

A mnew f=zaue of §1,000,000 firat
(olosed) mortgage 7 per cent. fifteen
year ginking fund gold bonds of the
Lake Independence Lumber Company is
being offered by a syndicate composed
of George II. Burr & Co, and the Lacey
Haourlty Corporation at par and interest
to yleld 7 per cent. The bonds are dated
Cctober 2, 1923, and due October 1, 1537,
They are redeemable only as & whole on
eny interest date at 107 and accrued in=
terest for the first five years, 1 per cent.
leas for each of the next five years and
#t 102 thereafter.

St. Petersburg, Fia,, & 1-2a,

R M. Grant & Co, Ino, are offering
$100,000 Clty of St. Petersburg, Fla..
615 per cent. improvement bonds, due
1949 to 19562, at prices to yleld 4.85 per
cent. The bonds are exempt from Fed-
eral Income taxes and are payuble In
New York city.

Fergua County, Mont., Issne,

A. B. Leach & Co., Inc., are offering
$100,000 Fergus County, Mont., 08
maturing November 1, 1933 to 1842, In-
¢lusive, on a 4.80 per cent. basis.

Chilean Loan Oversubscribed,

Books on the §16,000,000 offering of
Chilean Government honds have heen

closed, the issue having been oversub- |

seribed.

direct first mortgage on a1l of the mort-
gageabla property of the company, cam-
prising some 28,000 acres of land, three

mills, rallroads and equipment. The
company driws Its cane supply from
lands aggregating 100,509 acres, o

which 26,000 acres are owned and over
79,500 aeres controlled through long time
cane sugar contracts, The capacity of
the three mills owned by the company
will be 600,000 bags during a normal
SEHSON.

For the last nine years the operation
of the Camaguey mill shows an average
{ncome avallable for depreclation, inter-
eat and Income taxes of $4.28 for each
bag of sugar produced. The Incoma of
the company from the current crop
available for these charges ls estimated
at $8.57 a bag, or $1,965,000, equivalent
to more than four and two-thirds times
the annual Interest requirements on
these bonds,

Average Bond Prices

Wednesday, November §, 1022,
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10 Industri
3 Fi

& Puh.
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rA‘.\l’BR‘lC-AN LIGHT & TRACTION,

The statement of the American Light
& Traction Company for twelve monthe
onded September 30, 1822, shows earn-
ings of $4,153,164 applicable to divi-
dends and surplus, equlvalent after a
full year's dividend on preferred stock
to $11.31 a share for the common. This
compares with 39.52 earned for common
in the fiscal year ended December i1,
1821, and $8.356 in 1920, The earnings
for the period are the best slnce 1518,

Houston Bullding Bonda.
8 W. Btraus & Co. have purchased

an issue of $1,000,000 first mortgage
serinl bonds of the Chamber of Com-|
| merco Bullding, Houston, Texuas, 1'1'u:|
security {ncludes the land, Chamber of |
Commerce Bullding of Houston and firet |
tlen on net earnings. The bonds mature
| serially from May 1, 1824, 1o November
1, 1045, and are being offered at par and |
| acerued interest, |

value only.

issues.

make more satisfactory

Send for a copy.

These “tin box treasures” are not so much the
result of poor choice, but lack of contact with f
developments in the companies and proper super- |
vision. Changing conditions affect the most stable |

Our clients are guarded against such losses through
our Service. They are helped in many ways to

booklet “The Art of Wise Investing” will explain.

“Tin Box Treasures” |

EGULARLY investors come to us with long lists

of securities—heritages most times—seeking ;

our opinion of their present value. Frequently we |
find among them securities that have ornamental ‘
|

|
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Bunda ure offered if, as and when twsued and received by ua and subject to approval of counsel. It is cxpectod that delivery wn

George H. Houston, President of the Company, summarizes his letter to us as follows:

These Bonds will be sécured, in the opinion of counsel, by a direct first mortgage on all :
the mortgageable property of the Company, which comprises about 26,000 acres of land,

three mills, railroads and equipment; and the Company covenants to place under the mort- :
gage all mortgageable assets hereafter acquired. The Company reserves the right, however,

to acquire additional property subject to purchase money mortgages and to secure short-

term seasonal borrowings by the pledge of growing crops.

The company draws its cane supply from lands aggregating over 105,500 acres, of which
26,000 acres are owned and over 79,500 acres are controlled through long time leases and
cane contracts. Much of this land ranks with the best sugar land in Cuba® The pro-
duction of the Camaguey mill averaged 11.76 pounds of sugar from each 100 pounds of
cane ground during the years 1917-20, This was over 87, more than the average for Cuba
during the same period.

The capacity of the three mills owned by the Company will be 600,000 bags during a normal
season, when improvements contemplated and provided for by this financing are completed.
They are capable of producing raw sugar at an operating cost as low as the average of the
best fifty mills on the island. The cane planted and available is more than sufficient to
supply all the Company's mills at this capacity.

A minimum sinking fund commencing in 1923 will provide for the retirement of one-half

of the entire issue of Bonds by maturity. The Martgage will further provide for the ap- :
plication, as an additional sinking fund, of a portion of the surplus earnings accruing in the

year ending September 30, 1927, and each succeeding year. It is confidently expected

that the operation of the sinking fund will result in the retirement of the entire issue of

Bonds prior to maturity. |

For the past nine years, the operation of the Camaguey mill shows an average income
available for depreciation, interest and income taxes of $4.28 for each bag of sugar pro-
duced. The income of the Company from the current crop, available for these charges,
is estimated at $3.57 a bag, or $1,965,000, equivalent to more than 423 times the annual
interest requirements on these Bonds. This figure of $3.57 a bag is 71c a bag less than
the actual income per bag of the Camaguey mill available for such charges during the
past nine years and is based on a production of only 550,000 bags and an average price I
for raw sugar of 3l4c a pound f.o.b Cuban port. !

temporary form will be made on or about November 21, 1922, [

Price 97'5 and interest, to yield about 7.25%

The National City Company |

Main Office? National City Bank Building, New York g
Uptown Office: National City Building, 42nd St. at Madison Ave.

(Mffices An more than 50 ecities in the United States and Canada i
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